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‘Listed & Unlisted
Bonds & Stocks

in all important
American

European
. Markets Il

Private wires to
prineigal

oifins,
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.A.Housman @& Co.

Now York Stock Exeh
New York Covgan Exech.
Now Orleans Cotton Exch,
N. Y. Caflfes & Suger Exch.
New York Producs Exch,
Chjeage Hoard of Trade
Asspctate Members of
Liverpool Cotton Ass'n.

20 Eroad Sireet, New York
llu\ml OFFICES:

256 West 33 Now
Liberty uundlng. vim-do phia
Woodward I

»

Members

Ams ulum
We Recommend

Shoshone
Highway
District

Lincoln County, Idaho
5147, Bonds
Exempt from
Federal Income Taxes

These bonds are the direet

obligation of the District
which comprises approxi-
mately 400 square miles of
h!p]]l\ developed irrigated

farm land under intensive
cultivation. Principal and

interest  of these bonds,
which mature serially 1933
10 1938, are pay able in

New Yark City.
Prices to yield 5.757,

Ames, Emerich

& Company

Chicago  Milwankee  Kansus City

111 Broadway, New York

Phone Reetor 2502

Frankfort Gas Co.
(Frankfort-Main)
4!: Mortgage Bonds
$6.25 per M. 1000

Bonds of German Industrial com-
panies offered for immediate delivery

Inguirics Invited,

KIELY & HORTON

40 Wall St. New York

PHONES JOHN ©330-4191

Central States Elect. PE

Dayton Power & Lt. Con. & Pfd.

Adirondack Pow., Lt. Com. & Pfd
FREDERIC H.HATCH & Co.
O TON, CHICAGD FITILA, MOVTREAL, PITTSBURGH

-

Central Union

Trust Co.

CLINTON GILBERT
2 Wall Street, N. Y. Tel. 4848 Rector

B O'E DS
Partial Payment Plan

fend for Boaklet and Soml-
Moutlily ITnesstmunt Clivular.

L. A. HUGHES & CO.

100 Broadway Tel. Redtor 2833

iGuaranty Trust Company
of New York

140 Broadway Fift o Ave. & 44¢h St,
Madisory Ave. & 60th St 268 Grand St.

CENTRAL UNION TRUST CO.
of New York,
€0 Broadway.
BEANCHES
Gth Avenue and @0th Siree
Moo’ Avemie’at Vi Hiree
Lrafils 520,000,000,

e ——

To Holders a! Cartiil 1 f Depoalt for
Missourl, enes Railway ?ﬂ
F’"c:r“ and olumltu'guﬂwln e

ar
A
20, 1818, i.-
ween the’ ud-nn.d Commities and
llolion of said bonds whe s be-
come partirs thereto:

Notlee Is hereby given that a Plan and
&mum dated November 1. 1921, for the
Reorganication of Nu-oun hal\uu & Texas
Railway Company bas been adopted and an
pro by ke undersigned Committes, and
that 3 copy of said Plan and Amgreement has
Been flled with Guarumty Trust Company of
New York, the Depositary under said Agvee
ment dated January 20, 1918

Each and every holder ol a certificate of
deposit under said Agreement dated llnmr
20, 1916, ahall be tlll‘lcluliuly f‘rpw
lmre assented to and ratied fn

Agreement and said assent and rabificat
-hlll be deemed to have Leen conferred
irrevocably given and rach and every a
holder shall be irrevocabily bound and con.
cluded by d Plan and Agreement {or all
purpases unless he shall, on or brfore the
3rd  day ol December, 1921, file with
muunlr Trast Company of New York at
fta office at 140 Broadway m the Uity ol
New York written notice of his dissent from
suid Plan and Agreemant, and of his desive tn
withdraw {rom said Agreement dated lanuary
20, 1916,

The transfer hoeks of the Depasitar
transfee of registered certificates af
will be oloaed from the elose of bus
N wmlﬂ"' 2, 192,
pees on January 3, 1922

Dated New Yourk, November 24, 1921

WILLIAM C. POTTER

“Chalrman
fHMtLlS l PEABODY,
WI LLh\ ol;l‘AY

EOLGA ‘(8?1‘

hr“nvﬂ!'r . New Yorks
uat ampany o ~w or
40 lr:ul!'l!. New York

Commiitea

Gusranty

Canadian |||

In the epening of lua‘ |

PRICES OF RAW SILK
ADVANCE A DOLLAR

Follow Yokohama's Upward
Trend—Buyers Show In-
terest in Fabries.

Au increase of almost a dollar above
last week's quotations in the local raw
sllk market {s noted In & report issued
by H, L. Gwalter & Ca, Ine. This ad-
vance i in keeping with the continued

upward trend of the Yokohama market,

which has alszo affected the Canton and
|8hunlhal sorts. As the advance con-
{tinues  business I8 reported slowing
down and buyers are limiting their oper-
atlons only 1o what thelr needs dlctate
and confining themselves generally to
| spot sllk and nearby deliveries. In the
{ fabrie end, however, the advance in the
1raw sille prices has given a better tane
to the fabries, with buyers evinclng more
interest at higher prices,

The Milan market s reported higher
under renewed demand for European
consumption, but prices are above reach
| of the American buyers. The Yokohamn

market has advanced steadily since the
beginning of the week and prices last
ruuuml were at 1,860 yen for double extra
A and 1,810 yen for Kansal No, 1, with
halders  expecting  still  higher rates.
Stocks on hand arve given as 21,000
| bales, against 50,000 bales a year ago.
The Canton market has advanced about
50 cents a pound since last week under
renewed  buying for American and
European account, which has brought
14-16 rize up to $7.471%. The Shanghal
market Is execptionally strong. ‘Tsatlees
are scarce, while renewed demand for
g‘:hlﬁr;uhs has advanced these ports tol

BUSINESS NEWS AND NOTES,

Popular Colors for Ribhon.

Henna and tangerine again predom- |
inate the calor scheme for ribbons, while |
pleots and bavaderes as trimming are
expected to be In strong favor. In the |
last fow months the ribbon market has
been reported rather dull, but the dress
| Industry hus shown greater confidence
in sampling for the coming season, which

nroves, 'errr:rllng to those in touch with |
Fnlw sltuation, that the mnnuf;lr:mre-rsi
expect an active demand in the early |
'u-ul-lhu of 1922,  The twn toned ribbons
:uhj reported showing strongly, with nov-
|elties also having a falr demand.

|
]‘ Forelgn Competition and Prices,

Because of the so-called cheap foreign
{eompetition and the non-existence of a
umm]nwt forelgn wvalue, a large cutlery |
| manfacturer asserts that virtually every
|tactory of this kind in the country has |
| been foreed to ciose its doors, dhere by |
lrhro\\lus; thousands out of employment, |
In proaf of his contention this manufae- |
turer cites fgures to show that the cost
to the retatler of a forelgn made ragor
Is §2.82 a dozen, while these same rozors
made in America have been selling to
the trade for $18 a domen. It Is nlso
contended that this same problem applies
to other merchandise, especially to dey
goods,

Order Blanks as Gifts.

Due perhaps to the increasing ten-
dency among the publia to buy useful
Rifts, o large business is roported wmong
retall houses that speclalize in selling
order blanks for merchandise. A shoe
dealer records unusually heavy sales
among men and women for gift pur-
poses.  The order blanks for men's
[ahoos, however, are sald to be the most
active phase of this kind of buying. 1

gconnmoxs' IMPROVED
' IN AUSTRALIAN TRADE

|Exchan¢c Advances, Exports
Grow, Imports Decline,

|  Wasmixarox, Nov, 24, —Continued im-
| nrovement In the finanefal conditions of
: Australin was reported to the Commuoerce

Department to-day by Trade Commis-
sloner Sanger at Melbourne. On the |
whole the sltuation ls mueh better than
o fow months aso, he doclared.

The improvemont! Mr. SBanger assert-
ed, is evidenced by the advance in ex-
| change and as the export figures con-
tnue to inorease and importa to decline
there are proaspects, he added, of still
further Improvement. The wool market
remains generally firm, but stagnation
gonptinues in the meat and meat pu--kmg'
Industries, |

Another promisinge feature, he said,
was the expectation of an exceptionally |
| large wheat eroz this year, unless un-
| favorable weather cond tions should de-
i velop soon.

| MOODY'S RAILROAD HBOOK OUT.

| The 1921, or twelfth annual edition
of John Moody's Hating Book or
Analyses on  Rallroad Securities, has
just been issued, In additlon 10 full
degeriptive, financial and statistioal in-
formation upon all raliroad gystems, the
book contalns the definlte investment
rutings of all railroad securities, both
bonds and stooks.

$7,409,100

Dated November 1, 1919

ize its exportation for said purpose.

LYONS

Lyons ranks next to Paris as a
centre of finance, trade and manu-
facturing. Her chief manufactures
are of silk, and in production of
these articles she leads the world.
The population of the city has kept
pace with her industries, showing
an increase from 523,796 in 1912 to
over 600,000 (estimated) in 1918,

The informati d in this sdverti

Marseilles, the leading maritime
city of the Mediterranean, is one of
the greatest natural seaports of the
world and is the southern terminus
of the largest railway system in
France. The population has grown
from 550,619 in 1912 to about
750,000 (estimated) in 1918.

City of Marseilles City of Lyons City of Bordeaux

Six Per Cent Gold Bonds

Principal and interest payable in New York in United States gold coin without deduction
for any French governmental, municipal or other French taxes, present or future, Interest
payable May 1 and November 1. Coupon Bonds in denomination of $1000, $500, and $100.

These Bonds are listed on the New York Stock Exchange

above bonds are part of an authorized issue of $15,000,000 for each city, the remainder of which was

sold in 1919. Each issue is the direct cbligation, and only external loan, of the city issuing the same.

The Government of the French Republic has agreed to undertake, in order to permit these cities, or

any of them, to pay the interest or principal of the loan in gold in New York, to furnish them and each of
them, if necessary | in exchange for bank notes or other currency) with gold in the amount needed, and author-

As established by the laws of France governing municipalities, the finances of these cities, and the authority
to borrow money, levy taxes and execute the annual budgets are under the contrel and supervision of the
French National Government. Under this supervision the municipal authorities of Lyons, Marseilles and Bor-
deaux have followed a conservative fiscal policy establishing the credit of the cities upon a sound basis.

The three cities are among the largest and most important trade centers of France. Originally established in
ancient times on main trade routes they have grown steadily to their present importance, because of natural
economic gdvantages. Situated far from the zone of hostilities, their industrial condition has been strength-
ened substantially since 1914 by additional facilities provided for the extra war traffic they were called upon
to handle, by their increase in population and the expansion of business.

The present offering forms part of an external loan of $15,000,000 for each of these cities,
constituting their only external debt.

Price 86% and Interest. To Net about 7.65%

Dillon, Read & Co.

has been obtained from sources which we coasider reliable. Whils not guaranteed, it is accepted by us s accurate

$22,779,300

$7,409,200 $7,961,000

(Non-Callable)
Due November 1, 1934

BORDEAUX

Bordeaux is the principal Atlantic
port, and has one of the three finest
harbors in France. It is the Euro-

pean terminus of many lines trad-
ing with the Americas, Africa and
the British Isles. Shipbuilding is
the chief industry. The population
has grown from 261,678 in 1912 to
about 305,000 (estimated) in 1918.

MARSEILLES

Digposits fn savings banlks totalled
$1,251,823,839, as compared with §1,-
263,763,852 for September and §1.271.-
275,751 for October, 1920, Call loans
totalled $1056,382.186, a decline of more
than §1,000,000 from September. Call
loung outelde Canada totalled $172,013,-

Rosin, common, 165
688, 84,

Harrls, Forbes & Co, have

— | P T |
CANADA BANKS SHOW orn Matitobn, 102, 2d.: No. § Northern
Munitobn, 92 11d. Carn, Amnerioan
INCREASED DEPOS'TS' mixed, spot, now, Ts Gd. Beef and pork
—— nominel,  Han Ameriean cut, 12 to|
: - -] 16 1bs, 14is Bacon, Cumberland
Decline in Snvmgs Bank Re-| % " 1 odse: Camadian Wil- |
ceipts and Call Loans. shives, 50 10 75 lba, 1228, 6d.; olear bel- |
——— les, 12 to 20 lbs. 1"-:1. long \l pay Tvid- |
OTrawaA, Ont., Nov. 24.—An increase | dles, light, 2% Iv 35 Ihg, 108s P short |
in demand deposits of approximately :f:_'_;“r,l’:";"‘r’:'r:“ ;"_ l‘:‘ ”]"; "l:'.‘ e i‘:h":;:l;lfi
§31,000,000 over the September fimures | solo'vooe 75. i .
Is shown by the Dominlon bank state- Lavd, prime Western In tierces, ‘.\l-,-_i
ment for October, made public to-duy. ld.;‘ refined, in r!tnllru 28 Iba,, ?I'.‘l*. ol :
B o Chevse, Canadian finest white and |
‘;l.::ﬂglim_?nun" depoxits decrcased about e lieg S
Kerosene, No. 1, 18, 4d.; No. £, 18, 04,

Turpentine, spirits, |

INCOME TAX LAW ANALYZEI.
propared |
new |

135. In September they were $183,290,- | an explanatory analysis of the
756, Current loans showed an increase. | income tax law just enactod by Congre sa |
and signed by the President. The brok-

LIVERPOOL GRAIN AND MEAT.
24, —~Closing—Wheat,

108. ML; No. }
115.; No, 2 North-

ora will send inve
analysis and ulso
estoed

the act.

Liverroor, Nov,
No. 2 hard winter,
Northern Manitoba,

i copy of this

affects indi

The bookl

Copies of t
on request

Guaranty T

Frrrn Avexus Orrics
and 4 4th St.

Maix Orrice
| 140 Broadway

Fifth Ave.

The Revenue Act of 1921

Ovn booklet on the new Federal Tax Law,
which hasbeensigned by the President, will be
ready for general distribution tomorrow. The law

viduals, corporations, and partnerships.

et contains the full text of the income

tax, excess-profits tax, and other provisions of the
law, with explanatory summaries and digests show-
ing the new rates of taxation and changes from the
former law,

his booklet may be obtained tomorrow
at any of our offices.

rust Company of New York

Gaaxo Stanst Orvics
268 Grand Street

Maoisow Avenur Oprice
Madison Ave. and 6oth St,

one inter
in the practical interprotation "‘

New Issue
Exempl from all Federal Income Taxes

$1,100,000
State of Wyoming

5. Highway Bonds

Dated September 1, 1921 OPTIONAL 1931 Due September 1, 1941

Coupon bonds $5,000 denomination. Principal and interest (March and September Ist I
payable at the National City Bank, New York City, or State Treasurer's |
Office, C heyenne, Wyoming, at the option of the holder. |

Legal Investment for Savings Banks and Trust Funds in |
New York, Connecticut and Elsewhere

FINANCIAL STATEMENT

Officially reported)
Assessed Valuation, 1921
Total Bonded Debt including this issue)

Essentially an agricultural State, producing hay and forage, oats, wheat, barley and
corn, the State of Wyoming also leads in the number and value of sheep; their annual
wool clipping represents onc-eighth of the total of the United States. Cattle raising,
the oldest industry of the State, is still one of the most important factors. Cheyenne,
the State capital, is the railroad center for the industries of the State and also one

of the important railroad centers of the West,

THE NET DEBT OF THE STATE OF WYOMING IS LESS THAN 6/10 OF 1% OF THE
ASSESSED VALUATION AND IS LIMITED BY THE CONSTITUTION
OF THE STATE TO 17%. ’

I enrad Opinion of John C, Thomasan, Esg

Price 101°: and interest

Watkins & Co. Redmond & Co.

While e adose information ts nat guaranised, it has been obigined from sourcos we Dubions o b reciavie

' Seneca Copper

.’ General Motors
Internat’l Nickel
Haskell & Barker

|

are discussed in
feature articles in

current issue of
the
Financial Forecast

nw:trw No. N' :
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| To. Holders of Certificates of Deposit for
Missouri, Kansas & Texas Rallway Com-
pany First Mortgage Extension I ve Per
Cent. Bandn +

Gold ireped @ &
dated J y 10, 1816, bes
twaen the w.des shgoed oMM L.

L

Holders of said bopds who should ba-

come parties tharcte:

Notice is hereby piven that a Plan and
Agreement dated November 1, 1921, for the
Reorganization of Missouri, Kansas & Texas
Railway Compsny has been. adopted and ap-
proved Ly the undersigued Committee, and
that 3 copy of sud Plan aod Arreement has
been filed with United States Mortgage and
Trust t.-mm-.n the Depositary under said
Agreement dated Janwary 10, 1916, The
Committee re mends the acceptance of maid
Plan and Agreeuent by the holders of said
certificates ol deposit

Holders af certificates of -1-pm<| under sad
Agreement dated Tunwary 10, 1916, mar ob-
tain the beasiits oi said Reorganization Plhinm
and Agreement subject to the provisions there-

of by presenting ther _cn-.r-- ites of depomit to
United States Martgag Trust Company
at itg afhu- at 55 lrur Street, New Yorl

N . on or before the 7th d;\r of J;rnu 1.

1922. to he stamped as assenting 1o said He
organization Pln and  Agreement, Any
holder of n certificate of deposit so stamped
shall be comclusively and finally deemed to
have assented to said Plan and Agreemen
which shall be binding un such holder for .:!
purposes, to have watved any right of with
drawal given by the '\umcmenl aof Januury
10, 1916, and to bave aothorized the l' m
mittee to transfer to the Recrganization Man.
agers under said Plan and Agrecment,

ject to said Plan and Ampeement, the W anils
| represented by the certuficates of deposit o
stamped

Each and every holder of a certificate of
deposit isaved under said Acreement dated
hnuuy 10, 1916, not so presented {or stamn-
|Sal| or before the 7th day of January,
2, i requn‘n! m withdraw said bonds
reps hy said cert of deposit and
to pay his pro rata share of all indehie 52
obligntions, lahilities, compensation and
T-msel incurred or approved by the (um-n!

Dalﬂl New York, November 23, 1921,
OHN W. PLATTEN, Chai
{'RFDERICK H. ECKER, T
l JOHN H. MASON,

Committee,
Deporitary
| United Suten Moﬂmu:c rmd T'ml "mmﬂr

Bond Salesmen

with New York clientcle
offered an opportunity to connect
with a firm which will support
their cfforts in the mwost liberal
manner. Domestic and Foreign
Securities, Address E. M., P. O.
box 372, City Hall Station, New
1] York

arec
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